
STAGNANCY RULES
LONDON MARKET

Optimists Predict Change
for the Better, However,
at Turn of the Year.

SLOW IMPROVEMENT
IN MONEY OUTLOOK

loosening of World Funds Ex-
pccted on Impending Flota¬

tion of Big French Loan.

[ft, OaMe to The Trtt.u'ie ! ,

fjfgtmOh, -*-ov- -3--The *'tock markit

.hang*** .''¦' lM'* and PromiS(as Prilc"

real!*- BO a'.tetation. Money is-scarce

.d dear BvefJ body if« anxious to

I withdrawn, and this

rtry . fa tlm«t to take speculation
i.nco**.
a^ps say that at the new

<(jir , the bettor will take

diet, basing Ihatr ideas on the fact

0( th(. amall but steady absorption of

MMI Which are not asked for or of-

f'frfd v left in tho hands of

the underwriters. Another reason for

a hr-jKht o'itlook on the part of some

ptjele * that tho French government
bring oui i'-- .»*>'»**i nation«,]

. «._;,,,« s y t.« s h», probab'.y in.
of Dac*rmber. When

it out the hoarding

that has r< ently been so characteris¬

tic of the Kren.'h financial situation

will etop, and the loosening of the grip
will be tell ' th« uttermost ends of

the earth, for France is certainly one

of the world's financial hearts.

It may be objected that France is

«iorrnwiPf" b.'Tuise phe Is heavily In

dfbt. a-j that thej-cfore the money will
not readüv fini its way to th© stock

markets, but aa «i matter of fact It is

flirfly find Its way to the

Paris Bourse very quickly, for a large
pit of --diture was laid out!
eng ap". Fw instance, more than

Hjf.1 has been hud out in tlM lasl
I.« sides the

army lacreas- Dfuref in the loan, «ind
this is bound to benefit hundreds of
middlemen and tradesmen.
The mon« s outlooh is slowly improv-

s-\t »Saturday is th«-* lasl work-»
of th«1 month, and if there is

r.-« (-tange :.: the batik rate by then no

etbtt rhanft li expactad if the open
mark?t support! the Bank of England

-. indaad why any al-
.¦-..tion should be necessary, for it is

ertrtaln that the ContiDOBt Will not
for the gold now offering.

» much looser in Berlin, and

¿«Stria-Hungary is n«»t in a position
locoaipete actively. Frame is prapar-

r big ! an ami won't do any¬

thing iikely to disturb the London mar-

,.. nor will Russia.
Id in this place ln<-t week, th«

m le i.rr- st ai i ST as gold Is concerned

is the chance that th«. United States
will compete. The New York hanks
are believed to be very anxious not to
perturb London. They have, however.
very large balances in .England, and the
possibility that these may hi* with¬
drawn ¡8 causing nervousness in MOM
«luarters. On»- ray of sunshine from
the dindon financial viewpoint is th»
fall in N"««.v York exchange and the
probability that at present, at any rut«',
»Canada win t,«. able to tin«i in Wall
Street all the accommodation the Do-
minlon de-dres. Canada's harvests are

M bountiful this year that It is not
thought Our Lady of the Snows will
have to call very loudly to the mother
country for help.
Discounts rule firm, and there seems

to be small disposition to let rates
Slide. <'all money yesterday was ;it

4'; and even ,*» per cent in some cas«-s.

Weekly bill«, were ,*«t «1 t<> 4*. per cent,
and three, four and six months all r»',
to S)_ p>-r nut. The bank's reserve Is
now 1144,317,110, being an Increaae of
$1.f>90.16<». Bullmn now ligures at $184.-
K-2.410. being an Increase on the week
of ItOl.gM. The proportion of the re«
s"tve to liabilities Is .'.'.97.

INCREASES ITS CAPITAL
Stock of National Bank of Nic¬
aragua Raised to $300,000.
The capital stock of tho National Bank

of Nicaragua has been raised from $1(K',0(W
United States gold to PA000 Unite. States
gold, all of which has be«'n paid in I »f
this amount M per com is owne«l by
»Brown Brothers <**.- Co. and .1 *« W
S«-li_tuaii t. «... N.-.v York I M Ott Cent !.
owned by the Republic «»f Nlcarai
The Pank was organised for the two-

fold purpoee of acting as nscal ¡«cents
of tlv* Nlearaguaa government and of
doin-,- a Strictly commercial business. It
operates In two departments-the Issue
department, which has «-harge of the
Issue of the new currency on behalf of
the government, and the banking «hpaxt-
ment. which Is charged with the ordinary
commercial business of the bank.
The issue department has, by purchase

and exchange for Its t'ordoha not«*s and
silver Córdobas, retired the bulk of the
old national currency, consisting Of paper
psaos »billetes» until the amount out¬
standing on November ;'.. 191?,, bad been
redUCSd to h sum estimated ut about
l'.**90.«0»-> POSOS, ha vine a total goM value
of about $710,000. < »n that date there Wan
also outstanding tl.570.ls. In Cordobs
notes of National Bank of Nicaragua and
CordobS silver coins This issue of cur-

rency «bank notes, stiver ;»r.d billetes) of
¦ roui value of î'-'.¦«;¦'.""'. is exchangeable
for «irafts on New v."k »>n presentation
at tii- counter of the Issue department
The Issue department on Nov.-ml" i 15
held in Its reserve fund the sum of 9392,'
M inited States gold (eriual to M per
cent of the outstanding currency), of
this the sum of WAIN was on deOOSlI in

or In transit to N«-w V»irk as special de-
pnsit to meet any drafts <>f the Iss» dl
partni'-nt thai may be drawn for th>:

purpose of r«-d«*emlnz NtCOraguan cur-

reacy.

CALLING THE MOOSE.
.rmni The Washington Herald.
Before the '! O. P. **ends out Its rallv-

Hlg call It should get one of thOSC birch

hark horn» that the Malm hunters use on

similar occasions.

BUDGET TACTICS
! WEAKEN BOURSE
'Optimists and Pessimists
Divide Field as Regards
Result of Pending Loan.

¡ADDITIONS TO TAXES
ALREADY PROPOSED
-

Crisis in Government's Fiscal
Affairs Distinct from Stock

Market Crisis.
[i<\ CSble to The Trlbuee.]

Pans. Nov. 2.'!. -The French financial]
world. In-Chiding the stork market. Is

exclusively ebeorbed in the efforts of

the BarthOU Cabinet to get the French

loan project passed by Parliament.

The Hours.' is unfavorably impressed
by the straw«spMtting methods «if the

Budget Commlasion in voting the nec-

eeeai*> funds fur exceptions! military

expenditure and for the cost of the

Morocco occupation. The immediate
outlook, therefore, ¡9 hardly indicative
of an Improvement in prices,
At ;i Cabinet council presided over by

President Poincaré, held this afternoon
in th" Blyeec Palace, details of the
forthcoming big loan were discussed. I
« m th" much debated question whether
the interest coupons <'ii the new loan

should be immune from taxation the

Cabinet decided unanimously in favor
of such immunity, and Will make, the
matter a question of confidence when
the point is next raised In the i'hsmber
of Deputies, probably un Thursday
next. It is almost certain that the gov¬
ernment will be able easily to vanquish
the committee appointed to consider
the Cabinet's financial proposals. This
committee incidentally ¡s in favor of re-

dUCing th" loan from the 9_60,000l000
proposed by the Hnrth-ni ministry to

11180,000,000.
Soin" financial critics are optimistic

Concerning the ultimate result Of the

government project ss far as iuch re¬

sult can be forecast by oftViai utter-

ancee <m the subject. Others tgaln
take an Opposite >10W find are pessi¬
mistic,
The décimes, or additions, to old

taxes are airead', before the public and
framed to help balance t!i<* biR défi, it.
New taxes Will have to be imposed.
BUeh as a succession duty similar t"
that existing In England, and other
means for sojueeslng Indirectly the tax

payer, Financiers are. however, by no

means confident that ihe government
Is adopt inc the best meat's to f'irther
the eu«i in view; hence tue weakness
for some daye past of thi Ft* n h flnan
lal merketa
The French nation Is face to face

with th« heaviest budgei that has ever

existed, wot long sgo M Potncare1 re¬

plied in the Benate, before he became

President of the republic, that, con¬

trary to the opinions then expressed by
Senators, loans to balance the budget
were no innovation. That which would
be a novelty, said M. Polncar'*, would
be s budget, on the contrary, wnich
might be balanced solely by normal re¬

sources. The distinguished orator

added that a single financial year
should not alone be considered in re¬

gard to the budget, but a succession of
fifteen or sixteen years to form S just
appreciation.
Twelve years ago. in the winter ses¬

sion Of the French Parliam« nt. M.

Ribot. then Prime Minister, remarked,
with his great finincial experience,
"that the republican governments «ould
not alone be criticised for increasing
expenditure, for all French govern¬
ments have been spendthrifts at all
times. We have only followed the bad

example of our predecessors, and have
likewise to bear the heavy load left to

us. We should, therefore, have been
more careful to safeguard the national
finances."
All previous governments bSVO tfi*

cumulated expenses faster than their
available resourcee permitted, and now

11,000,000,000 is urgently wanted, not

only t«. wipe <>ut the deficit but also
to defray the cost of new assessments
to finance the "national household."
There Is, of course, a wide distinc¬

tion between a budget crisis nn 1 a

financial crisis. There is no financial
crisis, and still less is there any de¬
preciation of national credit. The
words of M. Point-r«** are like "th*
writinc on the wall." They appl]
now, anil at any time, with equal force.
Decision, firmness an«i sound economic
principles will steer the poWSTS that be
through the reefs and shoals of the big
deficit and new and heavy armament

expenditure. -
,

Financial opinion holds «strongly to
the basic principle that to Insure suc¬

cess all vexatious and inquisitorial
measures must he avoided In the fiscal
plans of the government that might in¬
terfere with the commercial and Indus¬
trial development of the country.
As above stated, the budget and the

financial status of France are two sep¬
arate questions. The latter is bSSCrj OB
perhaps the most solid foundations in
the world The wealth of the country
is held ba.k for the nonce, wealth
which has been accumulated for years
in all classes of BOt lety. If the national

sentissent ould be expressed In ¦ word
France would Say to the government In
the language of Thlers, "Govern wisely
and you will be able to obtain nmr.'

money than yoil can spend."

Jewish School Offers Lectures.
The Jewl !i Religious lehool t'nlon h<m

arraneed for a SSTlei Of leCtUfM 00 the
'I nr.il fourth Mondays of the month

Two lectures are Si-slcne«! fur each e\en-

| <. on Jewish theology, literature se
l.'Moiv. snd «noon ped-gOglCS They «ill
.-,¦! ta held in the »estiy of Tempi-«
Km,inu-KI. ttt street snd Fifth A\enu«\

The eourse «in t"Kln this evening, end
i i« , g 11| it f< mm Itlchar«!

of Col iml i'i Univsrsltj. n
Hist >ri ' f ths Jew«." snd

Dr. 1. 1 G Iwssser, | Im IpeJ of P I e

S« ho.,1 . «.¦ "I'e.l igogj an.i the ths*
School *.

TREND OF GRAIN
PRICES UPWARD

Markets Irregular, with Small
Changes . Cotton and

Coffee Lower.
»Conditions in foreign markets, with the

Argentine crop as the principal Issue,
practically have dominât«*«! th« l«jcal
wheat market, although considerable In¬

fluence has been exerted by steady heavy

receipts at Northwestern pçlnts and a

swelling tide of stocks In the interior.

Brices hav«s alternately been depressed
and buoyant, and in spite of the hearlsh
Influences th«- trend has been upward, al¬

though the gnins have been campant*
lively small
One Important recession of the WOOS*

was due to an unexpectedly heavy In¬
crease In the visible supply, while the
downward tendency shown at 'times hai
boon «'becked by fairly large export buy-
ing. particularly of Manitoba Wheat. Cash
and nearby deliveries have been relatively
(¡mi, ih* principal weakness being in the

distant Options, while th»* premium of
M iv -«ver DseembSf was lessened. I'.'iir

quantities of durum ond hard winter
wheat have been bought f«»r export, ami
with the increased strength of Winnipeg
the local market Is close to an export
pat It y on spring wheat.
The Department of Agriculture's esti¬

mate of the winter wheat crop In this
Country ll t-ttJttMII bushel--, against Ml*
*nj,tßn bush.-Is hut year. Total interior
receipts durtnf th» week weie l,l_"*,00l
bushels, compare.! "with M0S.*M the i»"-

Vlnus WOeh and l,M" iTCn I.i t J ea Whll«
cleai sn< ss from a »board ports were

«\*_g,000, against .1,."."ADM ami ...i'».«**»<>. re-

B|.tiv.lv. Contract stocks in CM**ag*0.
which decreased 3!f»,»>10 during the we.-k.
are still 4.647.O00 bushels, against iMMM
last year
Corn haa been very Irreg'ilar, showing

marked weakn-.».. at times, yet scoring
an advance on the week's trading.
Weather conditions over the belt, which.
It waa feared, would lnterfer with the
movement and cause a shortness of No. 2

grade In Chicago In December, drove
shorts to cover, and an advance In cash

prices Iti th» West. Wh* es have

been si.ort. sdded to the uneasiness. The
r..|i ii turnlns oui larger than had been

' tape« i."i. an it is calculated that the

total supply on farms Is the largest on

record! this, with the crop, makim an

Isjjjgregst« lupply estimated al t*ox*99\*3$
bushela While this Ii .. MO ..« Imsbels
.mailer tlisn 1 year ago« it bai been
noted »hat spec. iti-.n for the rise has not

been any t".- popular, Interior receipts
i,-«»t week v« .¦. bush« Is, sgalnat
*".<I17,000 the pmious week and 1.191,001 s

<-.r au" Little domestic corn arrivod In
this market hist week b il «.'..'¦"*> bushels

came in from tl .¦ \rgl ntlne.
Oats have followed the movement of

corn, although supplies from Canada have
been »-llinur to the Chicago trade, and the

Argentine is credited with an exportable
surplus of I''."»''*".'»''» bushela There has

been no aetlvlty to ti»»* trs linar, end Hu« tu-
ms la prices have been "f ht¡i>* eon«

,, ,-,. i,i .- Total Interior receipts for the

week were 100.000 bushels less than for
the pr.-\i"«is w-.-ek and sboui 93$ . ¦¦ andel
t .: .1 ear SgO

,-"lonr has he« n 9UM I bul .-»'"'it steady.
*** bile nulls have declined t«> low» r prices,
buyers have been ecjually i'rm ¡n refusing

to make contracts except at «'oncesHio

Most of the sales have been oí sprl
wheat, and soft winter has been sluggt

The Decline-in Cotton.

Except for a sharp rally in the U
trading on Friday, the cotton market h
tended downward for the last week, a

OB Saturday a drop more than wiped «j

the gain of the previous day, with t
decline started on overnight selling t

ders. The effects of the ginning repc
and of a tendency to in« roaot the cr

estimates have been felt in the lot
market, aided by reports of labor troul.l
and other causes affecting consumptio
It Is noted that IS cent-, appears to

about the limit at which prices a

"pegged," as .spinner.« have shown a t«

dency to come into the market when th
figure has been approached.
The ginning report left the market ¡

wide apart as ever regarding It« ladle
lions of Baal production, and there wei

plenty of deductions on both si«ies Tra«

Ml appear to in* awaiting the n. xt gu

t inr; report, 'hie on Iicccmber 8. and tr

tinal crop estimate by the governmea
due on December 11 The work of the n

vision committee of th* local SXChSltl
fell flat, as far as the market was or

cerned. It is assumed that the. increase

dlsi mints on low middling and other lo'

j gia.i. s will tond to Increase the value .

thi N"«w York eont*raoti eepedelly as th
premiums on the higher gradee have bee

Increased. There i« sn evident tend« ne

here >n favor of fixing the pi sinon o

this market In the trade by putting It

Contract In such shape that it will «n

courage the spinning Irada

Coffee Also Lower.

«"offee trading has been comparât!v.l.
dull and featureless for the wi ok. wtfj
declines due to depression In foreign mar

...;¦ end -«une recoven««.-: on buying, prtn
rlpally bj European short-«. There Is

-¦i,.tai feeling of skepUdsn regardim
the stability of present prices, and then

IS not likely to be ;mv violent movement

before the appearances of "notices,'
which are due on Wednesday. Pulls bavi
maintained a fairly firm front, but then

has been no aggressiveness on either side

1"he statistical position is looked upor

as rather bullish and, if the crop doss not

turn out larger than expectations, th«

trade Is antlclpatlnr? small supplies at th«5

end of the season, although It Is admitted
that the course of prices In the Immédiat**
future sill depend to a large extent on

the attitude of Brazilian shippers, which

in turn will, in all probability, be, con¬

trolled by the financial situation In that
ce intry.

Eggs Still at Top Figures.
In the country produce market« the

Steadiness With which eggs hase held at

jthe extremely high flgures recently mi-

Ing has been ths principal feature, next

tn importanee being the decline In live

f',wls and the prospects of a liberal and
fairly eheap supply of turhoys for the
Thanksgiving holiday. There have lioen

some heavy consignments of "turks" re-

.. Iv.d M far. but the ouality has not
been good taough to warrant holding
over, and the Invoices for th«- current
A.-ek «111 probably be In letter condi¬
tion

Apples have held to a comparatively
high range for th* best varieties, but
many <>f the vagetaMee and sm*-.n fruits

been In ample Supply at lower prt« c*.

with quality averaging poof. In the lu«.
Stock anl dreeeed meats divisions price
changée have been so «mail ss t.> have no

effe.r on the retail trade, and the .«-iipplv
has been ample for current requirements

PUGSLEY FAVORS
7 RESERVE BANKS

Former Representative Suggests
Changes in Administration

Currency Bill.
t'x-Representative Cornelius A Pugs-

ley. president of the Westehester County

National Hank, of reekskill, and formerly

president of the New York State Bankers
Association, declared last night his be¬

lief that the administration currency bill

should be carefully studied before It»
fin il enactment.
Mr. Pugsley aald he believed the meas¬

ure should provide for seven federal re¬

serve bnnka.one each at Boston, New

York, Chicago. St. I-ouls, San Francis. »«.

New Orleans and Washington-with the
ri.ht to establish branrhea In any lt_>
.where ne«-de«l. The reserve bank in

Washington, he held, should have from
"^.OOO.OW to llOO.f-OO.iOOO capital and cover a

larger territory than any of the other
banks.
The former Representative « xpressed

the opinion that the capital of the re¬

serve banks should be free from taxation,
and that a t> per cent cumulative dividend
should be paid to stockholders. No

voting power, he held, should i» granted
on such stock, either to Individuals or

banks. He would provide, however, that

the stock rerresented by the banks should
have the selection of at least three mem¬

bers of the board of directors, and four
should be appointed by the federal re¬

serve board.
Mr Pugsley argued that reserves held

by the so-called country bunks should
be 1 per cent In the bank's vault.1-. 5 per

cent with the federal reserve banka, and

I per cent with other bant*t-> appro«e»l
by the federal reserve board.
The legal tender notes, or greenbacks,

now amounting to $.1'6,000.0»A should be
retired, Mr. Pugsley thought. The $1*A-
«DW.tXIO gold reserve held for their re¬

demption should be released, and the
$196,000,000 now covered by such gold re¬

serve should be assumed by the federal
reserve» banka pro rata, or In proportion
to their capital To provide for this he
would have the government issue ex¬

chequer notes at 3 per cent, running one

year, to be renewed at maturity by the

federal reserve banks. For such notes

tn»* banks should have the privilege of

issuing federal reserve notes.
Mr. Pugsley would permit only three

kinds of currency.silver or silver cer¬

tificates gold or gold certificates, and fed¬

eral reserve notes.

SURPLUS OF FRTiGHT CARS
Shortage on November 1

Ohanged Into an Increase.
The fortnightly hul.etin of the American

Railway Association states that on No¬

vember 16 there was a n**t surplus of Idle

cars on the lines of the I'nlted States and

Canada of 2_(«*'ï compared with a net

shortage on November i of 1,812, or an

incr.ase of 24.4*34 cars. The gross surplus
Increased from *"S,"*T6 to *.".'".?. while the

gross shortage fell from '""».US to 2Z,loi.
In the two weeks ended November 15

the net shortage of $.083 box cars was

turned Into a net surplus of T."M3. while
the net shortage 01 5,873 In coal cars be¬

came a net surplus it MS, The net sur¬

plus of flat cars on November 15 was

ijn*.

TO 200.000 STEEL TRUST STOCKHOLDERS
In view of the probability of the Steel Tru»t

cutting and panting dividends;
In view of the probability of the price of

Steel Common falling below $10 snd Steel
Preferred below $50;

In view of the probability of the coming
fovernment investigation showing the whole

people what ha» long been known to a few.
that Steel Common stock, now held by
legion* of investors, was "unloaded" upon

them at $80 to $95 per »hare;
In view of the probability of proof that

itock was "unloaded" under such agreed-
upon and authorized misrepresentation as to

bring the "unloading" within the law;
Id view of the probability of proof that

Wth misrepresentation was the result of con-

tpiracy;
la virw of the probability of proof that

*uch conspiracy could not have succeeded
.Hit for the use of funds of national banks,
trust and insurance companies controlled by
Ptrties to the conspiracy;

lo view of the probability that the investi-
ption will trail the stock now held by scores

*f thousands of imposed-on investors back
«b conspiring agents.officer», directors,
|ru»tees, banker» or brokers.thereby mak-
.«.I it possible for the victims of the con-

»piracy to recover their hundreds of millions
Ion;
The following editorial from the pen of the

»ell-known financial writer, Frank W. Blair,
published in last Monday's press, should be
¦ intereit to all Steel Trust stockholders:

Shattering an Idol
In Boston the feature of last week was the

«cli*ie ¡n the price of New Haven to 75. It
*.« touched the level which the majority of
f*opIe in the street thought it v.ould as a 4
Per cent stock, though some conservative
ï0**,ers Relieved New Haven was cheap at par.
»sere is now no question but that the divi-

¡tgtji will be reduced to 4 per cent at least,
**. the belief is growing that it may be neces-
*«y to cut off the dividend wholly while the
m«"d is in the rehabilitation stage.

w.'.h the decline in New Haven the wave of
«enunciation °* men and methods that caused
's collapse ¡us been growing. Investors are
«*a clear through. They have turned icono-
SSi "^ are t'"!*''i?*'d i" shattering a New

5or, ldo! Tn< remarks made about J. P.
?»n are strange and surprising, consider-

k*V c
"leem '.*> which he was heid here in

V,__,u* «I until New Milven and Bo!>ton &

N-mk-
in to ^d*-*way in the stock market.

tn'ci, _"K na$ tvcr hurt the good old New
Hive-, lnvestor "ike the collapse of New
weiiiAÜnd Boston & Maine. It has made

Peon!! Peop,e 1,eed>« reduced many aged
»ere ,"st u> Penury and made many who
the _*''">' almost penniless. It is one of

hw 1"ost cruel thing«, in a tinancial wav that
Aever been perpetrated in New bngland.

church^ >_urs a*° .. WilS sufficient for
v-°«. educational institutions, trustees oi

This Advertisement il, one o

B°ston, November 24. 1913.

estates and investors generally to know th
the New Haven road was "Morgan's pet
They asked no more, but put their mont
into the stuck all the wa\ up to 250.an
here it is at 7 J.

There is another "Morçan pet" larj-el\ bel
in New England i«>r Investment.United Statt
Steel Common. It is a question whether th
common Stock ol a corporation thai n*.i.1
400 millionaires overnight and contain.
8600.uoo,000 in water In its capitalizatio
ought ever to he classed as an investment, hi
it has been so classed in New England, wher
it was Sufficient lor investors to know '.U¿
steel was i "Morgan pet." Right now is
Rood time to scan some of these Wall stree

"pets'' pretty carefullv and see whether the
are "peroxides."

Marionetted Finance
New Haven was a line old propertv a fe\»

vears ago. it was stilid. It became a "pet.'
Some one pumped it lull ol water and it i
waterlogged. Some one pumped Steel lull 0
water at the outset and sold the water a

champagne prices. Now thev say the wate:
has been squeezed out of Steel. Perhaps i
has been, but no one has vet heard that peo

Cle who have gone down into Wall stree

ave got their feet wet. When the water il
squeezed out of Steel everv one in Wall stree
will put on goloshes.

The price ol New Haven was permitted t»

slump to 7 5 because investors hold the stock
'I he price of Steel common has been held by
main strength, in all probability because the
po»»l in it is up to its neck in stock. The
Wall Street Journal had an article Saturday
which should be read bv New Lngland people
who hold Steel Common for an "investment."
It savs:

"Based upon prices and shipments, the
Steel Corporation will do well if it can show
the full 5 per cent earned on the common

stock after this month. It has to contend
with increasing operating costs, and with
lower prices and decreased shipments a

sharp contraction in income should not sur-

prise shareholders."
The following from the Wall Street Journal

also shows how the water has been squeezed
out of Steel:

"In connection with United States Steel's
dividend prospects, it is interesting to note
that including this vear the Steel Corporation
will have spent in the last three years nearlv

$100,000.000 for new construction. Surplus
after dividends in the same period, this year
estimated, will amount to, approximately,
$4 3.000.000. Therefore the Steel Corpora¬
tion's expenditures for construction in three

years have exceeded final surplus by about
55 7.000,0(j(». Had the corporation appro¬
priated from surplus sufficient money to

cover the three years' expenditures it would
have been compelled to report a deticit of
$5 7,000.000. A large part of the monev for
construction purposes over the last three
\ears came from proceeds of bond sales."

That is, the water has been squeezed out at
one end of the Steel Corporation and turned
into bonds at the other. The trouble with
New Haven is its financing. The "pets" bear
signs of peroxide.

f a series appearing- In America. Kn^land, QenMS

Steel Trust stockholders should bear ir
mind:

That while the price of New Haven «ne

Boston & Maine was declining from $258 anc

$239 to $75 and $45, and investors wer«

losing* over $350,000,000, those who hac

given public warning of the coming of the
disaster were being vilified by the very onei

responsible for it;
That the agents.officers, directors, trus¬

tees, bankers or brokers.never tired in their
public and private "All's well" assurances and
in their public and private urging of stock¬
holders not to sell their holdings and thereby
join the vilifiers of their property in its de¬
struction;

That all this time investors were being
loaded up with stock from mysterious
sources;

That it was not until the price had been

cut by nearly four that the holders were

shown the nasty inside conditions.publicly
shown by the man who knew them, the presi¬
dent of the New Haven;

That in President Mellen t exposures he
showed that, while he was supposed to be
running all of the New Haven affairs, as a

matter of fact be was a mere shell or pea in
its financial juggling, and was helpless to

prevent the impositions on the public;
That such impositions originated and were

ordered into execution by the great finan¬
ciers who sponsored the unloading of Steel
stock.

Brutal Chicane
Mr. Blair savs that the New Haven and Bos¬

ton f. .Maine slaughter of New England in¬
vestors was the most cruel thing that has
ever been perpetrated in New hngand. He is

right. But when the 200,000 Steel stock¬
holders awaken and find that since Steel Com¬
mon sold at g95 there lias been a continuous,
Systematic, press-agented. wash-sale iniload-
ing ot il <»n to investors everywhere.awake
to lind that the price is nil.they will at
least realize that, cruel as was the New Haven
Boston f. Maine affair, it was amateur finan¬
cial brutality compared with the Steel dval
.deliberate, false-representation manipula¬
tion ol th. rrice of 5,000,000 shares ol
stock fron SS to |95, deliberate false-repre
tentation unloading of it upon a pitiably help¬
less class ol investors.

1 knew nothing of .Mr. Blair's editorial until
1 read it. I hold do brief for Steel Trust
Stockholders, no special license to show up
Steel Trust manipulators. 1 care nothing for
the temporary ups and downs of the price of
Steel stock, for retribution must sooner or
later overtake the Steel Trust.

But' I do know that what I publicly said
when the stock touched $"5, and was her¬
alded as on its way to $l5o, is as true today
as then: "Woe, woe and lamentation will be
the lot of the investors who are exchanging
their savings for this brat of hypocrisy and
chicane."

.{ end France, unbiassed and disinterested, motive

a ,i know ing this, ind recalling the t

mendous losses which hive bttn made b) t

Investing public since that warning, losses
over 1200,000,000 in Steel 'ommon alo<
and recalling that the bulk of the money k
went to (he in«"'! win» planned and work
the came, and believing that there is und

way at the pre..'lit time a master effort ti

tiler t<> load up investors before the In

cr.i.h, I again sv am holders of Steel stock.
You .ire legion. When reckoning d

..ornes, as it has now come lo the score-time

more*solidly-foundationed Neu Haven ai

Boston «N Maine stockholder's there will be
wild rush to sell steel Common, and the
will only be a dozen bu\ers to a hundri
dozen sellers. Your plight then will be pii
lui. for never before has there been such
rabble of stockholders, never before h
liiere been even .1 quarter the number
stockholders, and never before has thei
been such a peculiarly helpless class of stocl
holders as there are in Steel.

Sucker Serum
Peculiar!) helpless because nearh all r

-.on 200,000 Stockholders invested throug
bund laith in the truth of the Statement) ;t(

parentl«. made, but not actualh made. b\ n

sponsible men ol standing, which had notl
ing more behind them than a secretlv orgai
i/ed band of hired-lor that-purpove. cunnin
professional manufacturers of "public opit
ion values";

Peculiarly helpless because nearly all c

\ou 200.000 stockholders invested in Stet
with a shiver.\our horse-sense telling \o

that the promised dividend could not be per
manentlv paid:

Peculiarly helpless because, in spite 0

\our fears and suspicions, the higli cost o

vour living, the shrinkage in your income
compelled sou to.take a chance.

1 know with what indignation you 200,001
.investors" will resent the charge that ¡/Ol
have been gambling, stock gambling, in Stee
Common. Yet that is what ¡"OU ha\e beei

dqing, for ne\er in the historv ol stocks ha;
there been a ranker gamble than the purchase
ot Steel Common, composed entirely ol
water, at S-'i per share alter it had been ma¬
nipulated from |8, and the onl\ sane explana¬
tion ot \our daring thus to gamble is that
muí had been injected, repeatedlv injected,
with that vicious Dutch courage breeder so

plentifully supplied ot late bv the overnight-
nude dollar kings.sucker serum.

And now your peculiar helplessness means

that the day \ou are confronted with, tirst the
cutting then the passing of the dividend, and
a slumping market. you will, panic-stricken,
endeavor to save some of your investment.

Steel Trust stockholders should now. while
the price of the stock is yet $50, over six
times what it was formerly, and while "in¬
siders" will, in an attempt to stay a panic in
the price, buv back some of the stock they
sold at $75. $80. $35. $00, $05, demand an

answer of the responsible financial heads of
the Steel Trust, not the surface heads, the
dummies, but the real heads.vou, 1, every¬
body knows who they are.a hard-and-fast-
black-and-white answer to the following ques¬
tions:

I only in s desire to awaken a letrlon of inventor»

Did you, directly or indirectly, for your
selves or for the Steel Trust, sell stock to th«

public, to investors, to us, at $95 and con

tinue selling it at $85, $75, $65, and to-da)
at $55, while advising us to buy because il

-would double in value? If so, why?
Did you sell and are you today selling

stock short which you expect to buy back al

$25, $15, $5, while advising us to buy be
cruse it would double in value? If so, why.

Have dividends been paid out of the profits
directly or indirectly derived by the Steel
Trust from speculation in its own stock?
If so, why?

Are the funds of the Steel Trust directly
or indirectly employed in speculating in itl
own stock? If »o, why?

Does the Steel Trust manipulate its stock
to high prices, unload it on to investors and
then shake the price down and investors

out, that the trust may cover its shorts, and
with the profits thus derived from its own

stockholders pay them the excessive divi¬

dends^ has been paying? If so, why?
Have the officials, directors, trustees or

agents of the Steel Trust used their positions
as officials, directors, trustees or agents of
other trusts and corporations to secure illegal
profits for themselves or for the Steel Trust,
or to maintain illegally unwarranted high
prices for the product of the Steel Trust?
If so, why ?

Gillie Confidence
Steel stockholders should compel answers

to these Questions, not roundabout, eva*ive
answers by irresponsible hired manufacturers
of "public opinion values/1 bul a»iswers by
those who can he held responsible for their
answers.

When Steel stockholders take into consid¬
eration the tact that some.a mysterious
some.have sold, sold, sold since the price
was $>>5 all the stock the market would take,
they surely cannot longer remain without
Saca answers, for in the event of their not

receiving them, they vet have time to sell
their stock at the still high price of $50.

1 want to be frank with all Steel Trust
stockholders. 11 nn placing of this adver¬
tiser, lent in the different world centers so

arouses Steel Trust stockholders to a reali¬
zation ot their present peril that the Steel
Trust gives answer, 1 will be satislied with
the return from my heavy expenditure, for
they will know, investors everywhere «v ill
know, the public will know.and for the hrst
time since the Steel Trust was created.just
what conditions actually are.

It the Steel Trust answers, it must answer

truthfully. It dare not answer otherwise.
Neither will it refuse to answer, tor a refusal
would bring about a deluge of stock and.
a panic in its price.and accompanying howls

to their imminent peril that they may, while tlier

of distress from investors everywhere. WBICI
would not be healthy for the Steel Trust at
this stage of the people's unrest and the
Government's activity.

I trust I have made the motive of this ad¬
vertisement clear: a desire to assist Steel
stockholders to know, while vet there is a

market for stock at a high price (not high
compared with, its former fraud-made price
of $05, but nigh compared with its real
worth), whether they had best hold on longer
or sell now.now, instead of after the mar¬
ket has disappeared bv being tiiled up with
the stock of "insiders."

The Steel Trust, its press agents, and Wall
Street may argue until their vocal chords go
on strike, but all Steel Trust stockholders
who paid $7 5, $S5. $0 5 for their stock.
and their name is legion.know

To Their Sorrow
That since Steel Common sold at $95 snd

was unqualifiedly heralded throughout the
world as going to $150, there have been
millions of shares sold by some one;

That the some one was not the 200,000
stockholder-investors;

That the selling still continues;
That the public have lost hundreds of

millions.
Times without number it has been proved

that Stockdom is a heartless, "business-is*
business" cutthroatery. New Haven has
shown that if investors hope to escape tftt*
embowelment, they must anticipate Stock-
dom's butchery. No one's advice should now
be swallowed whole. Facts alone should
count with investors. They should get them
at any cost. Every one's advice.insiders',
outsiders', mine.should sound alike to Steel
stockholders. All advice should be tested
with the questions:

"Is the dividend to be cut, passed? Do
the trustees know it now? Are they prepar¬
ing us for further slaughter?"

The test should be made today. If the an¬

swer is "No," Steel Common at $50 is cheap;
if "Yes," Steel Common at 30 cents is dear;
if there is no answer, Steel Common's price
will depend entirely upon the number of
catchable suckers yet uncaught.

If there is a Steel slock investor fool
enough to hold on to his stock without get¬
ting, from those whose long stock and short
stock he hii bought, black-and-white answer

to the questions: "Did you sell me stock?
Have you gained what I lost by buying? Are
you still selling stock preparatory to passing
the dividend?" he deserves to have his stock
on hand when the press is fuller of "Steel
Stock Slump" headlines than it now is of
"New Haven Disaster," to have it on hand
when the price is in the already-stuffed Wail
Street flotsam and jetsam gutter.

e is yet time, investigate.

THOMAS W. LAWSON


